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full of awkward and confusing statements as, for example, in the 
opening sentence of chapter VI (p. 105) where the author says, 
"The process of clearing involves a balancing of reciprocal lia- 
bilities with ultimate delivery in cash or its equivalent only of 
differences." In the preface (p. iii) the author refers to W. 
Hamilton's Readings in Money and Banking when he obviously 
had in mind the collection of readings by C. A. Phillips. On page 
60 is the statement that the "Bank of England notes, notes of our 
Federal reserve banks . . . are covered in fixed proportions by 
hard cash and by government bonds." 

Geobge E. Putnam. 
Washington University. 
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Approximately three fourths of the American commonwealths 
now have a tax commissioner or a state tax commission. The work 
of these the author has studied intensively for several years, his 
inquiry taking him into most of the states for first-hand investiga- 
tion. The volume under review presents the results of the studies 
made in some thirty states. 

The state tax commission has grown out of the effort to solve 
the numerous problems connected with the general property tax 
and represents the latest stage in the development of a more or 
less centralized tax administration. Following, as the commis- 
sion did, upon provision for the local review and equalization of 
assessments, state equalization, and state assessment of some of 
the more important public utilities, the author reviews the evolu- 
tion of centralized administration in taxation and state boards of 



